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Item 2.02 Results of Operations and Financial Condition.
On November 2, 2022, Steven Madden, Ltd. (the “Company”) issued a press release, furnished as Exhibit 99.1 and incorporated into this Item
2.02 by reference, announcing the Company’s financial results for the third quarter of its fiscal year ending December 31, 2022.
Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year
On November 1, 2022, the Company’s Board of Directors approved and adopted an amendment and restatement of the Company’s bylaws (the
“Amended and Restated By-Laws”), effective immediately. Among the changes contained in the Amended and Restated By-Laws are the following:
●
●
●
●
●

requirement for a stockholder submitting a nomination notice to make a representation as to whether such stockholder intends to solicit
proxies in support of director nominees other than the Company’s nominees in accordance with Rule 14a-19 under the Securities Exchange
Act of 1934, as amended, and to provide reasonable evidence that certain requirements of such rule have been satisfied;
requirement that a stockholder directly or indirectly soliciting proxies from other stockholders use a proxy card color other than white, which
is reserved for the Company’s nominees;
updated provision regarding notice of an adjournment of any meeting of stockholders;
updated provisions regarding the availability of the list of stockholders entitled to vote at a stockholders meeting to align with recent changes
to the Delaware General Corporation Law; and
other immaterial or non-substantive administrative or clarifying changes.

The Amended and Restated By-Laws are filed herewith as Exhibit 3.1. The foregoing description of the changes contained in the Amended and
Restated By-Laws does not purport to be complete and is qualified in its entirety by reference to the full text of the Amended and Restated By-Laws, which
is incorporated herein by reference.
Item 8.01 Other Events.
The Company’s press release on November 2, 2022 also announced that the Company’s Board of Directors has declared a quarterly cash dividend
of $0.21 per share on the Company’s outstanding shares of common stock. The dividend is payable on December 30, 2022 to stockholders of record as of
the close of business on December 16, 2022.
The full text of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K.
The information contained in Item 2.02 of this Current Report on Form 8-K, including Exhibit 99.1, is being furnished, and shall not be deemed
filed for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of Section 18. Furthermore, the
information contained in Item 2.02 of this Current Report on Form 8-K, including Exhibit 99.1, shall not be incorporated by reference into any registration
statement filed by the Company under the Securities Act of 1933, as amended, unless specifically identified therein as being incorporated therein by
reference. The furnishing of the information in Item 2.02 of this Current Report is not intended to, and does not, constitute a determination or admission by
the Company that the information in Item 2.02 of this Current Report is material or complete, or that investors should consider this information before
making an investment decision with respect to any security of the Company.
Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit No.

Description

3.1

Second Amended and Restated By-Laws of the Company, dated as of November 1, 2022.

99.1

Press Release, dated November 2, 2022, announcing the Company’s 2022 Third Quarter Results and Declaration of a Cash Dividend.

104

Cover Page Interactive Data File (formatted as Inline XBRL).

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
Dated: November 2, 2022
STEVEN MADDEN, LTD.
By:
/s/ Edward Rosenfeld
Name: Edward Rosenfeld
Title: Chief Executive Officer

Exhibit 3.1
SECOND AMENDED AND RESTATED
BY-LAWS
OF
STEVEN MADDEN, LTD.
(A DELAWARE CORPORATION)
November 1, 2022
ARTICLE I
STOCKHOLDERS
Section 1. Certificates Representing Stock. Certificates representing stock in the corporation shall be signed by, or in the name of, the
corporation by the Chairman or Vice-Chairman of the Board of Directors, if any, or by the Chief Executive Officer, the President or a Vice-President and by
the Treasurer or an Assistant Treasurer or the Secretary or an Assistant Secretary of the corporation. Any or all the signatures on any such certificate may
be a facsimile. In case any officer, transfer agent, or registrar who has signed or whose facsimile signature has been placed upon a certificate shall have
ceased to be such officer, transfer agent, or registrar before such certificate is issued, it may be issued by the corporation with the same effect as if he were
such officer, transfer agent, or registrar at the date of issue.
Whenever the corporation shall be authorized to issue more than one class of stock or more than one series of any class of stock, and whenever the
corporation shall issue any shares of its stock as partly paid stock, the certificates representing shares of any such class or series or of any such partly paid
stock shall set forth thereon the statements prescribed by the Delaware General Corporation Law (the “DGCL”). Any restrictions on the transfer or
registration of transfer of any shares of stock of any class or series shall be noted conspicuously on the certificate representing such shares.
The corporation may issue a new certificate of stock or uncertificated shares in place of any certificate theretofore issued by it, alleged to have
been lost, stolen, or destroyed, and the Board of Directors may require the owner of the lost, stolen, or destroyed certificate, or his legal representative, to
give the corporation a bond sufficient to indemnify the corporation against any claim that may be made against it on account of the alleged loss, theft, or
destruction of any such certificate or the issuance of any such new certificate or uncertificated shares.
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Section 2. Uncertificated Shares. Subject to any conditions imposed by the DGCL, the Board of Directors of the corporation may provide by
resolution or resolutions that some or all of any or all classes or series of the stock of the corporation shall be uncertificated shares. Within a reasonable
time after the issuance or transfer of any uncertificated shares, the corporation shall send to the registered owner thereof any written notice prescribed by
the DGCL.
Section 3. Fractional Share Interests. The corporation may, but shall not be required to, issue fractions of a share. If the corporation does not
issue fractions of a share, it shall (1) arrange for the disposition of fractional interests by those entitled thereto, (2) pay in cash the fair value of fractions of
a share as of the time when those entitled to receive such fractions are determined, or (3) issue scrip or warrants in registered form (either represented by a
certificate or uncertificated) or bearer form (represented by a certificate) which shall entitle the holder to receive a full share upon the surrender of such
scrip or warrants aggregating a full share. A certificate for a fractional share or an uncertificated fractional share shall, but scrip or warrants shall not unless
otherwise provided therein, entitle the holder to exercise voting rights, to receive dividends thereon, and to participate in any of the assets of the corporation
in the event of liquidation.
The Board of Directors may cause scrip or warrants to be issued subject to the conditions that they shall become void if not exchanged for
certificates representing the full shares or uncertificated full shares before a specified date, or subject to the conditions that the shares for which scrip or
warrants are exchangeable may be sold by the corporation and the proceeds thereof distributed to the holders of scrip or warrants, or subject to any other
conditions which the Board of Directors may impose.
Section 4. Stock Transfers. Upon compliance with provisions restricting the transfer or registration of transfer of shares of stock, if any, transfers
or registration of transfers of shares of stock of the corporation shall be made only on the stock ledger of the corporation by the registered holder thereof, or
by his attorney thereunto authorized by power of attorney duly executed and filed with the Secretary of the corporation or with a transfer agent or a
registrar, if any, and, in the case of shares represented by certificates, on surrender of the certificate or certificates for such shares of stock properly
endorsed and the payment of all taxes due thereon.
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Section 5. Record Date for Stockholders. In order that the corporation may determine the stockholders entitled to notice of or to vote at any
meeting of stockholders or any postponement, adjournment or recess thereof, the Board of Directors may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted by the Board of Directors, and which record date shall not be more than sixty
nor less than ten days before the date of such meeting. If no record date is fixed by the Board of Directors, the record date for determining stockholders
entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on which notice is given, or, if
notice is waived, at the close of business on the day next preceding the day on which the meeting is held. A determination of stockholders of record entitled
to notice of or to vote at a meeting of stockholders shall apply to any postponement, adjournment or recess of the meeting; provided, however, that the
Board of Directors may fix a new record date for the postponed, adjourned or recessed meeting. In order that the corporation may determine the
stockholders entitled to receive payment of any dividend or other distribution or allotment of any rights or the stockholders entitled to exercise any rights in
respect of any change, conversion, or exchange of stock, or for the purpose of any other lawful action, the Board of Directors may fix a record date, which
record date shall not precede the date upon which the resolution fixing the record date is adopted, and which record date shall be not more than sixty days
prior to such action. If no record date is fixed, the record date for determining stockholders for any such purpose shall be at the close of business on the day
on which the Board of Directors adopts the resolution relating thereto.
Section 6. Meaning of Certain Terms. As used herein in respect of the right to notice of a meeting of stockholders or a waiver thereof or to
participate or vote thereat or to consent or dissent in writing in lieu of a meeting, as the case may be, the term “share” or “shares” or “share of stock” or
“shares of stock” or “stockholder” or “stockholders” refers to an outstanding share or shares of stock and to a holder or holders of record of outstanding
shares of stock when the corporation is authorized to issue only one class of shares of stock, and said reference is also intended to include any outstanding
share or shares of stock and any holder or holders of record of outstanding shares of stock of any class upon which or upon whom the certificate of
incorporation confers such rights where there are two or more classes or series of shares of stock or upon which or upon whom the DGCL confers such
rights notwithstanding that the certificate of incorporation may provide for more than one class or series of shares of stock, one or more of which are
limited or denied such rights thereunder; provided, however, that no such right shall vest in the event of an increase or a decrease in the authorized number
of shares of stock of any class or series which is otherwise denied voting rights under the provisions of the certificate of incorporation, except as any
provision of law may otherwise require.
Section 7. Stockholder Meetings.
(a) Time.
(i) Annual Meetings. The annual meeting shall be held on the date and at the time fixed, from time to time, by the Board of
Directors.
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(ii) Special Meetings. Except as otherwise required by applicable law or the corporation’s certificate of incorporation, special
meetings of the stockholders for any purpose or purposes may be called only by the directors pursuant to a resolution adopted by a majority of the
members of the Board of Directors then in office. Only such business as is specified in the notice of any special meeting of the stockholders shall
come before such meeting.
(b) Place. Annual meetings and special meetings shall be held at such place, within or without the State of Delaware, as the directors
may, from time to time, fix. Whenever the directors shall fail to fix such place, the meeting shall be held at the registered office of the corporation in the
State of Delaware.
(c) Notice or Waiver of Notice; Adjournment. Written notice of all stockholder meetings shall be given, stating the place, date, and
hour of the meeting and stating the place within the city or other municipality or community at which the list of stockholders of the corporation may be
examined. The notice of an annual meeting shall state that the meeting is called for the election of directors and for the transaction of other business which
may properly come before the meeting, and shall (if any other action which could be taken at a special meeting is to be taken at such annual meeting) state
the purpose or purposes. The notice of a special meeting shall in all instances state the purpose or purposes for which the meeting is called. The notice of
any meeting shall also include, or be accompanied by, any additional statements, information, or documents prescribed by the DGCL. Except as otherwise
provided by the DGCL, a copy of the notice of any meeting shall be given, personally or by mail, not less than ten days nor more than sixty days before the
date of the meeting, unless the lapse of the prescribed period of time shall have been waived, and directed to each stockholder at his record address or at
such other address which he may have furnished by request in writing to the Secretary of the corporation. Notice by mail shall be deemed to be given when
deposited, with postage thereon prepaid, in the United States mail. The chairman of the meeting (as determined in paragraph (e) below), or the holders of a
majority of the votes entitled to be cast by the stockholders who are present in person or by proxy, may adjourn or recess the meeting without notice, other
than announcement at the meeting or in a manner otherwise permitted by the DGCL, and for any reason, whether or not a quorum is present. If a meeting is
postponed, adjourned or recessed to another time, not more than thirty days hence, and/or to another place, and if an announcement of the postponed,
adjourned or recessed time and/or place is made at the meeting or are provided in any other manner permitted by the DGCL, it shall not be necessary to
give notice of the postponed, adjourned or recessed meeting unless the directors, after postponement, adjournment or recess, fix a new record date for the
postponed, adjourned or recessed meeting. If a quorum is present at the original duly organized meeting, it shall also be deemed present at a postponed,
adjourned or recessed session of such meeting. Notice need not be given to any stockholder who submits a written waiver of notice signed by him before or
after the time stated therein. Attendance of a stockholder at a meeting of stockholders shall constitute a waiver of notice of such meeting, except when the
stockholder attends the meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business because the
meeting is not lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any annual or special meeting of the stockholders
need be specified in any written waiver of notice. The Board of Directors may, at any time prior to the holding of an annual or special meeting, and for any
reason, postpone, reschedule or cancel any previously scheduled annual or special meeting. The meeting may be postponed or rescheduled to such time and
place as specified in the notice of postponement or rescheduling of such meeting.
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(d) Stockholder List. The officer who has charge of the stock ledger of the corporation shall prepare and make, at least ten days before
every meeting of stockholders, a complete list of the stockholders, arranged in alphabetical order, and showing the address of each stockholder and the
number of shares registered in the name of each stockholder. Such list shall be open to the examination of any stockholder, for any purpose germane to the
meeting, during ordinary business hours, for a period of at least ten days ending on the day before the meeting date, (i) on a reasonably accessible
electronic network, provided that the information required to gain access to such list is provided with the notice of meeting or (ii) during ordinary hours at
the principal place of business of the corporation. The stock ledger shall be the only evidence as to who are the stockholders entitled to examine the stock
ledger, the list required by this section or the books of the corporation, or to vote at any meeting of stockholders.
(e) Conduct of Meeting. At each meeting of the stockholders, the Chairman of the Board of Directors, if any, shall serve as chairman of
the meeting, or in the absence of the Chairman of the Board of Directors, one of the following officers in the order of seniority shall serve as chairman of
the meeting: the Vice-Chairman of the Board of Directors, if any, the Chief Executive Officer, the President or a Vice-President. If none of the foregoing is
in office and present and acting, a person chosen by the stockholders shall serve as chairman of the meeting. The order of business at each such meeting
shall be as determined by the chairman of the meeting. The chairman of the meeting shall have the right and authority to prescribe such rules, regulations
and procedures and to do all such acts and things as are necessary or desirable for the proper conduct of the meeting, including, without limitation, the
following: (i) the establishment of procedures for the maintenance of order and safety, (ii) limitations on the time allotted to questions or comments on the
affairs of the corporation, (iii) limitations on attendance at or participation in the meeting to stockholders entitled to vote at the meeting, their duly
authorized and constituted proxies or such other persons as the chairman of the meeting shall determine, (iv) restrictions on entry to such meeting after the
time prescribed for the commencement thereof, (v) the opening and closing of the voting polls and (vi) restrictions on the use of audio or video recording
devices at the meeting. The Secretary of the corporation, or in his absence, an Assistant Secretary, shall act as secretary of every meeting, but if neither the
Secretary nor an Assistant Secretary is present the chairman of the meeting shall appoint a secretary of the meeting. The chairman of the meeting at any
meeting of stockholders, in addition to making any other determinations that may be appropriate to the conduct of the meeting, shall, if the facts warrant,
determine and declare to the meeting that a matter or business, including, for the avoidance of doubt, nominations for the election of directors and
stockholder proposals, was not properly brought before the meeting, and if the chairman of the meeting should so determine, the chairman of the meeting
shall so declare to the meeting, and any such matter or business not properly brought before the meeting shall not be transacted or considered.
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(f) Business to be Brought Before an Annual Meeting of Stockholders.
(i) To be properly brought before the annual meeting of stockholders, business, excluding director nominations, which shall be
made exclusively pursuant to Section 5 of Article II, must be either (A) specified in the notice of meeting (or any supplement thereto) given by or
at the direction of the Board of Directors (or any duly authorized committee thereof), (B) otherwise properly brought before the meeting by or at
the direction of the Board of Directors (or any duly authorized committee thereof) or (C) otherwise properly brought before the meeting by any
stockholder of the corporation (1) who is a stockholder of record on the date of the giving of the notice provided for in this Section 7(f) of Article I
and on the record date for the determination of stockholders entitled to vote at such meeting and (2) who complies with the notice procedures set
forth in Section 7(f) of this Article I and applicable law. In addition to any other applicable requirements, for business to be properly brought
before an annual meeting by a stockholder pursuant to clause (C) of this Section 7(f)(i) of Article I, such stockholder must have given timely
notice thereof in proper written form to the Secretary of the corporation.
(ii) To be timely, a stockholder’s notice to the Secretary pursuant to clause (C) of Section 7(f)(i) of this Article I must be
delivered to or mailed and received at the principal executive offices of the corporation, not less than 120 days nor more than 150 days prior to the
anniversary date of the immediately preceding annual meeting of stockholders; provided, however, that in the event that the annual meeting is
called for a date that is not within 30 days before or after such anniversary date, notice by the stockholder in order to be timely must be so received
no later than the close of business on the tenth day following the day on which such notice of the date of the annual meeting is mailed or such
public disclosure of the date of the annual meeting is made, whichever first occurs.
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(iii) For purposes of this Section 7(f) of Article I and Section 5 of Article II, “affiliate” and “associate” each have the respective
meanings set forth in Rule 12b-2 under the Exchange Act. A “Proposing Person” includes each of the stockholders giving the notice, the
beneficial owner or beneficial owners, if different, on whose behalf the nomination or proposal for other business subject to Section 7(f) of Article
I or Section 5 of Article II, as applicable, is made, any of their respective affiliates or associates (including, if such stockholder or beneficial owner
is an entity, each director, executive, managing member or control person of such entity), and any others acting in concert.
(iv) A stockholder’s notice to the Secretary pursuant to clause (C) of Section 7(f)(i) of this Article I, must set forth, as to each
matter such stockholder proposes to bring before the annual meeting:
(A) a reasonably brief description of the business desired to be brought before the meeting and the reasons for
conducting such business at the meeting;
(B) the text of the proposal (including the complete text of any resolutions proposed for consideration and in the event
that such business includes a proposal to amend any corporation document, including, but not limited to, the corporation’s certificate of
incorporation or these By-Laws, the language of the proposed amendment);
(C) the name and address of such Proposing Person (including, if applicable, the name and address that appear on the
corporation’s books and records);
(D) the class or series, if any, and number of shares of capital stock of the corporation that are, directly or indirectly,
owned beneficially or of record by such Proposing Person, together with evidence reasonably satisfactory to the Secretary of such
beneficial ownership;
(E) a complete and accurate description of all agreements, arrangements or understandings (whether written or oral)
between or among any of the Proposing Persons and any other person or persons (including their names) acting in concert with any of the
foregoing, pursuant to which the proposal(s) are to be made by such Proposing Person;
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(F) a complete and accurate description of all agreements, arrangements or understandings (whether written or oral)
(including any derivative or short positions, profit interests, options, warrants, convertible securities, stock appreciation or similar rights
with an exercise or conversion privilege or a settlement payment or mechanism at a price related to any class or series of capital stock of
the corporation or with a value derived in whole or in part from the value of any class or series of capital stock of the corporation,
hedging transactions, and borrowed or loaned shares) that have been entered into as of the date of the stockholder’s notice or any
supplement thereto by, or on behalf of, such Proposing Person, whether or not such instrument or right shall be subject to settlement in
underlying shares of capital stock of the corporation (a “Derivative Instrument”);
(G) a description of any proxy, contract, arrangement, understanding or relationship pursuant to which such Proposing
Person has the right to vote any shares of any security of the corporation;
(H) a summary of any material discussion regarding the business proposed to be brought before the meeting between
such Proposing Person, on the one hand, and any other record or beneficial owners of the shares of common stock of the corporation or
any other class or series of capital stock of the corporation (including their names), on the other hand;
(I) any short interest of such Proposing Person in any security of the corporation (for purposes of these By-laws, a
person shall be deemed to have a short interest in a security if such person directly or indirectly, through any contract, arrangement,
understanding, relationship or otherwise, has the opportunity to profit or share in any profit derived from any decrease in the value of the
subject security);
(J) any rights to dividends on the shares of the corporation owned beneficially by such Proposing Person;
(K) any proportionate interest in shares of capital stock of the corporation or Derivative Instruments, held, directly or
indirectly, by a general or limited partnership or similar entity in which such Proposing Person (x) is a general partner or, directly or
indirectly, beneficially owns an interest in a general partner, or (y) is the manager, managing member or directly or indirectly beneficially
owns an interest in the manager or managing member of a limited liability company or similar entity;
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(L) any performance related fees (other than an asset-based fee) to which such Proposing Person is entitled based on
any increase or decrease in the value of shares of capital stock of the corporation or Derivative Instruments, if any, including any such
interests held by members of such Proposing Person’s immediate family sharing the same household;
(M) a representation that the stockholder making the proposal is a holder of record of stock of the corporation entitled
to vote at such annual meeting and will continue to be a holder of record of stock of the corporation entitled to vote at such meeting
through the date of the meeting;
(N) a representation whether such Proposing Person intends or is part of a group that intends (i) to deliver a proxy
statement and form of proxy to solicit the holders of at least the percentage of the corporation’s outstanding capital stock required to
approve or adopt the proposal and/or (ii) otherwise to solicit proxies or votes from stockholders in support of such proposal; and
(O) a representation that such stockholder intends to appear in person or by proxy at the annual meeting to bring such
business before the meeting and an acknowledgment that if such stockholder does not appear to present such proposal at such annual
meeting, the corporation need not present such proposal for a vote at such meeting, notwithstanding that proxies in respect of such vote
may have been received by the corporation.
(v) Notwithstanding anything in these By-laws to the contrary, no business shall be conducted or considered at a meeting of
stockholders except business brought before such meeting in accordance with the procedures set forth in this Section 7(f) of Article I or director
nominations made in accordance with the procedures set forth in Section 5 of Article II; provided, however, that, once business has been properly
brought before such meeting in accordance with such procedures, nothing in this Section 7(f) of Article I shall be deemed to preclude discussion
by any stockholder of any such business.
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(vi) A stockholder providing notice under this Section 7(f) of Article I shall supplement and update such notice, if necessary, so
that the information provided or required to be provided in such notice shall be true and correct (i) as of the record date for the meeting and (ii) as
of the date that is ten business days prior to the meeting or any adjournment, recess, cancellation, rescheduling or postponement thereof, and such
supplement and update shall be delivered to, or mailed and received by, the Secretary at the principal executive offices of the corporation not later
than five business days after the record date for the meeting (in the case of the supplement and update required to be made as of the record date)
and not later than seven business days prior to the date for the meeting, if practicable (or, if not practicable, on the first practicable date prior to
any adjournment, recess or postponement thereof (in the case of the supplement and update required to be made as of ten business days prior to the
meeting or any adjournment, recess or postponement thereof)).
(vii) Nothing in these By-laws shall be deemed to affect any rights of shareholders to request inclusion of proposals in the
corporation’s proxy statement pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
(g) Proxy Representation. Every stockholder entitled to vote at a meeting of stockholders or express consent to corporate action in
writing without a meeting (in accordance with and pursuant to Section 8 of Article I) may authorize another person or persons to act for him by proxy in all
matters in which a stockholder is entitled to participate, whether by waiving notice of any meeting, voting or participating at a meeting, or expressing
consent or dissent without a meeting.
Every proxy must be authorized by an instrument in writing or by a transmission permitted by law, including Rule 14a-19 promulgated under the
Exchange Act, filed in accordance with the procedure established for the meeting and signed by the stockholder or by his attorney-in-fact. No proxy shall
be voted or acted upon after three years from its date unless such proxy provides for a longer period. A duly executed proxy shall be irrevocable if it states
that it is irrevocable and, if, and only as long as, it is coupled with an interest sufficient in law to support an irrevocable power. A proxy may be made
irrevocable regardless of whether the interest with which it is coupled is an interest in the stock itself or an interest in the corporation generally. Any
stockholder directly or indirectly soliciting proxies from other stockholders must use a proxy card color other than white, which shall be reserved for the
exclusive use of the Board of Directors.
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(h) Inspectors. The directors, in advance of any meeting, may, but need not, appoint one or more inspectors of election to act at the
meeting or any postponement, adjournment or recess thereof. If an inspector or inspectors are not appointed, the chairman of the meeting may, but need
not, appoint one or more inspectors. In case any person who may be appointed as an inspector fails to appear or act, the vacancy may be filled by
appointment made by the directors in advance of the meeting or at the meeting by the chairman of the meeting. Each inspector, if any, before entering upon
the discharge of his duties, shall take and sign an oath faithfully to execute the duties of inspectors at such meeting with strict impartiality and according to
the best of his ability. The inspectors, if any, shall determine the number of shares of stock outstanding and the voting power of each, the shares of stock
represented at the meeting, the existence of a quorum, the validity and effect of proxies, and shall receive votes, ballots, or consents, hear and determine all
challenges and questions arising in connection with the right to vote, count and tabulate all votes, ballots, or consents, determine the result, and do such acts
as are proper to conduct the election or vote with fairness to all stockholders. On request of the chairman of the meeting, the inspector or inspectors, if any,
shall make a report in writing of any challenge, question, or matter determined by him or them and execute a certificate of any fact found by him or them.
(i) Quorum. The holders of a majority of the votes entitled to be cast by the stockholders entitled to vote generally, present in person or
by proxy, shall constitute a quorum for the transaction of business at any meeting of the stockholders; provided, however, that in the case of any vote to be
taken by classes, the holders of a majority of the votes entitled to be cast by the stockholders of a particular class shall constitute a quorum for the
transaction of business by such class.
(j) Voting.
(i) Except as otherwise provided by the DGCL or by the corporation’s certificate of incorporation, each stockholder of record of
any class or series of capital stock of the corporation shall be entitled at each meeting of stockholders to such number of votes for each share of
such stock as may be fixed in the corporation’s certificate of incorporation or in the resolution or resolutions adopted by the Board of Directors
providing for the issuance of such stock, registered in such stockholder’s name on the books of the corporation on the record date (as determined
in accordance with Section 5 of Article I).
(ii) At each meeting of the stockholders, all corporate actions to be taken by vote of the stockholders (except as otherwise
required by applicable law and except as otherwise provided in the corporation’s certificate of incorporation or these By-laws) shall be authorized
by a majority of the votes cast by the stockholders entitled to vote thereon who are present in person or represented by proxy, and where a separate
vote by class is required, a majority of the votes cast by the stockholders of such class who are present in person or represented by proxy shall be
the act of such class.
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(iii) Directors shall be elected by a plurality of the votes cast by the stockholders entitled to vote thereon who are present in
person or represented by proxy.
(iv) Unless required by applicable law or determined by the chairman of the meeting to be advisable, the vote on any matter,
including the election of directors, need not be by written ballot. In the case of a vote by written ballot, each ballot shall be signed by the
stockholder voting, or by such stockholder’s proxy.
Section 8. Action by Written Consent of Stockholders.
(a) Anything in these By-laws to the contrary notwithstanding, any action required by the DGCL to be, or which may be, taken at any
annual or special meeting of the stockholders may be taken without a meeting, without prior notice and without a vote, if a consent or consents in writing,
setting forth the action so taken, shall be signed in person or by proxy by the holders of outstanding stock having not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present and voted and if the
procedures in this Section 8 of Article I shall be complied with.
(b) In order that the corporation may determine the stockholders entitled to consent to corporate action in writing without a meeting, the
Board of Directors may fix a record date (the “Consent Record Date”), which date shall not precede the date upon which the resolution fixing the record
date is adopted by the Board of Directors, and which date shall not be more than ten days after the date upon which the resolution fixing the Consent
Record Date is adopted by the Board of Directors. Any stockholder seeking to have the stockholders authorize or take corporate action by written consent
shall, by written notice to the Secretary at the principal executive offices of the corporation, first request the Board of Directors to fix a Consent Record
Date for such purpose, which request shall be in proper form as provided in Section 8(c) of Article I. The Board of Directors shall promptly, but in all
events within ten days after the date on which such a request is received or five days after delivery of any information requested by the corporation to
determine the validity of any such request or whether the action to which such request relates is an action that may be taken by written consent of
stockholders in lieu of a meeting, determine the validity of such request and whether such request relates to an action that may be taken by written consent
of the stockholders in lieu of a meeting under this Section 8(b) of Article I and applicable law. If such request is valid, the Board of Directors may adopt a
resolution fixing the record date (unless a record date has previously been fixed by the Board of Directors pursuant to the first sentence of this Section 8(b)
of Article I). If (x) the request required by this Section 8(b) of Article I has been determined by the Board of Directors to be valid and to relate to an action
that may be effected by written consent in accordance with this Section 8(b) of Article I and applicable law or (y) no such determination shall have been
made by the date required by this Section 8(b) of Article I, and in either event no record date has been fixed by the Board of Directors, the record date for
determining stockholders entitled to take corporate action by written consent without a meeting, when no prior action by the Board of Directors is required
by applicable law, shall be the first date on which a signed written consent setting forth the action taken or proposed to be taken is delivered to the
corporation in accordance with Section 8(d) of Article I. If no record date has been fixed by the Board of Directors and prior action by the Board of
Directors is required by applicable law, the record date for determining stockholders entitled to consent to corporate action without a meeting shall be at the
close of business on the date on which the Board of Directors adopts the resolution taking such prior action.
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(c) To be in proper form for purposes of Section 8(b) of Article I, a request by a stockholder for the Board of Directors to fix a record date
shall set forth the action proposed to be taken by written consent of stockholders in lieu of a meeting and must contain such information and
representations, to the extent applicable, required by the certificate of incorporation and these By-laws as though such stockholder were intending to make a
nomination or to bring a business proposal before a meeting of stockholders (including the notice and other procedures set forth in Section 7(f) of Article I
and Section 5 of Article II). Notwithstanding anything to the contrary contained in this Section 8(c) of Article I, upon receipt of a request by a stockholder
to set a record date in order to have stockholders authorize or take corporate action by written consent, the Board of Directors may require the
stockholder(s) submitting such request to furnish such other information as may be requested by the Board of Directors to determine the validity of the
request required by this Section 8(c) of Article I and to determine whether such request relates to an action that may be effected by written consent of
stockholders in lieu of a meeting under this Section 8(c) of Article I and applicable law.
(d) Every written consent pursuant to this Section 8 of Article I shall bear the date of signature of each stockholder who shall sign such
consent and no written consent shall be effective to take the corporate action referred to therein unless, within 60 days of the date of the earliest dated
consent delivered to the corporation in the manner required by this Section 8 of Article I, written consents signed by a sufficient number of stockholders to
take action shall be delivered to the corporation by delivery to its registered office in the State of Delaware, to its principal place of business or to an officer
or agent of the corporation having custody of the book in which proceedings of meetings of the stockholders are recorded. Delivery of written consents
under this Section 8 of Article I shall be by hand or by certified or registered mail, return receipt requested.
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(e) In the event of the delivery to the corporation of a written consent or consents purporting to represent the requisite voting power to
authorize or take corporate action and/or related revocations, the Secretary of the corporation shall provide for the safekeeping of such consents and
revocations and shall promptly engage nationally recognized independent inspectors of election for the purpose of promptly performing a ministerial
review of the validity of the consents and revocations. No action by written consent without a meeting shall be effective until such inspectors of election
have completed their review, determined that the requisite number of valid and unrevoked consents has been obtained to authorize or take the action
specified in the consents and certified such determination for entry in the records of the corporation kept for the purpose of recording the proceedings of
meetings of stockholders.
(f) The stockholder(s) seeking an action proposed to be taken by written consent shall further update and supplement the information
previously provided to the corporation in connection therewith, if necessary, so that the information provided or required to be provided pursuant to this
Section 8 of Article I shall be true and correct as of the record date for determining the stockholders eligible to take such action and as of the date that is
five business days prior to the date the consent solicitation is commenced, and such update and supplement shall be delivered to, or mailed and received by,
the Secretary at the principal executive offices of the corporation not later than five business days after the Consent Record Date (in the case of the update
and supplement required to be made as of the record date), and not later than three business days prior to the date that the consent solicitation is
commenced (in the case of the update and supplement required to be made as of five business days prior to the commencement of the consent solicitation).
(g) Any stockholder giving a written consent, or the stockholder’s proxy holder, may revoke the consent in any manner permitted by
applicable law.
(h) Notwithstanding anything to the contrary set forth above, (i) none of the provisions of Section 8 of Article I or the foregoing
provisions of this Section 8 of Article I shall apply to any solicitation of stockholder action by written consent in lieu of a meeting by or at the direction of
the Board of Directors and (ii) the Board of Directors shall be entitled to solicit stockholder action by written consent in accordance with applicable law.
(i) Prompt notice of the taking of the corporate action without a meeting by less than unanimous written consent shall be given to those
stockholders who shall not have consented in writing.
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ARTICLE II
DIRECTORS
Section 1. Functions and Definition. The business and affairs of the corporation shall be managed by or under the direction of the Board of
Directors of the corporation. The Board of Directors shall have the authority to fix the compensation of the members thereof. The use of the phrase “whole
board” herein refers to the total number of directors which the corporation would have if there were no vacancies.
Section 2. Qualifications and Number. A director need not be a stockholder, a citizen of the United States, or a resident of the State of Delaware.
The initial Board of Directors shall consist of two persons.
Thereafter the number of directors constituting the whole board shall be at least one. Subject to the foregoing limitation and except for the first
Board of Directors, such number may be fixed from time to time by action of the directors, or, if the number is not fixed, the number shall be two. The
number of directors may be increased or decreased by action of the directors.
Section 3. Election and Term. Any director may resign at any time upon written notice to the corporation.
Directors who are elected at an annual meeting of stockholders, and directors who are elected in the interim to fill vacancies and newly created
directorships, shall hold office until the next annual meeting of stockholders and until their successors are elected and qualified or until their earlier
resignation or removal.
Section 4. Vacancies. Subject to the rights of the holders of any class or series of stock having a preference over the common stock of the
corporation as to dividends or upon liquidation, any vacancies on the Board of Directors resulting from death, resignation, removal or other cause, and
newly created directorships resulting from any increase in the number of directors shall be filled exclusively by the Board of Directors (and not by the
stockholders), acting by a majority of the remaining directors then in office, even though less than a quorum of the Board of Directors, or by a sole
remaining director, and any directors so appointed shall hold office until the next annual meeting and until his or her successor shall be duly elected and
shall have qualified, unless sooner displaced as provided by the DGCL.
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Section 5. Notification of Nomination.
(a) Only persons who are nominated in accordance with the following procedures shall be eligible for election as directors of the
corporation, except as may be otherwise provided in the certificate of incorporation with respect to the right of holders of preferred stock of the corporation
to nominate and elect a specified number of directors in certain circumstances. Nominations of persons for election to the Board of Directors may be made
at any annual meeting of stockholders, or at any special meeting of stockholders called for the purpose of electing directors, (i) by or at the direction of the
Board of Directors (or any duly authorized committee thereof) or (ii) by any stockholder of the corporation (A) who is a stockholder of record on the date
of the giving of the notice provided for in this Section 5 of Article II and on the record date for the determination of stockholders entitled to vote at such
meeting and (B) who complies with the notice procedures set forth in this Section 5 of Article II and applicable law. In addition to any other applicable
requirements of state and federal law, including the Exchange Act, the certificate of incorporation, and these By-laws, for a nomination to be made by a
stockholder pursuant to clause (ii) of this Section 5(a) of Article II, such stockholder must have given timely notice thereof in proper written form to the
Secretary of the corporation. In no event may a stockholder provide timely notice with respect to a greater number of director candidates than are subject to
election by stockholders at the applicable meeting.
(b) To be timely, a stockholder’s notice to the Secretary pursuant to clause (ii) of Section 5(a) of this Article II must be delivered to or
mailed and received at the principal executive offices of the corporation (i) in the case of an annual meeting, not less than 120 days nor more than 150 days
prior to the anniversary date of the immediately preceding annual meeting of stockholders; provided, however, that in the event that the annual meeting is
called for a date that is not within 30 days before or after such anniversary date, notice by the stockholder in order to be timely must be so received not later
than the close of business on the later of: (A) 120 days prior to the date of the annual meeting or (B) the tenth day following the day on which such notice
of the date of the annual meeting is mailed or such public disclosure of the date of the annual meeting is made, whichever first occurs, or (ii) in the case of
a special meeting of stockholders called for the purpose of electing directors, not later than the close of business on the tenth day following the day on
which notice of the date of the special meeting is mailed or public disclosure of the date of the special meeting is made, whichever first occurs.
(c) To be in proper written form, a stockholder’s notice to the Secretary pursuant to clause (ii) of Section 5(a) of this Article II must set
forth:
(i) as to each person whom the stockholder proposes to nominate for election as a director:
(A) the name of such person and his or her written consent to being named as a nominee in a proxy statement relating
to such meeting and accompanying proxy cards;
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(B) a written questionnaire with respect to the background and qualification of such person and the background of any
Proposing Person (which questionnaire the Proposing Person shall request in writing from the Secretary of the corporation with at least
ten days’ prior notice);
(C) such person’s written representation and agreement (in the form provided by the Secretary of the corporation upon
written request) that: (1) such person is not and will not become party to any agreement, arrangement or understanding with, and has not
given any commitment or assurance to, any person or entity as to how such person, if elected as a director of the corporation, will act or
vote on any issue or question (a “Voting Commitment”) that has not been disclosed to the corporation or any Voting Commitment that
could limit or interfere with such person’s ability to comply, if elected as a director of the corporation, with such person’s fiduciary duties
under applicable law; (2) such person is not and will not become a party to any agreement, arrangement, or understanding with any
person or entity other than the corporation with respect to any direct or indirect compensation, reimbursement, or indemnification in
connection with service or action as a director that has not been disclosed to the corporation; (3) in such person’s individual capacity and
on behalf of any Proposing Person, such person would, if elected as a director, comply with applicable law of the U.S. exchanges upon
which the corporation’s shares of common stock trade, all of the corporation’s corporate governance, ethics, conflict of interest,
confidentiality and stock ownership and trading policies and guidelines applicable generally to the corporation’s directors, and, if elected
as a director of the corporation, such person currently would be in compliance with any such policies and guidelines that have been
publicly disclosed; (4) such person, in his or her individual capacity and on behalf of any Proposing Person, intends to serve a full term if
elected as a director of the corporation; and (5) such person will provide facts, statements and other information in all communications
with the corporation and its stockholders that are or will be true and correct in all material respects, and that do not and will not omit to
state a material fact necessary in order to make the statements made, in light of the circumstances under which they are made, not
misleading;
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(D) any material monetary agreements, arrangements and understandings during the past three years, and any other
material relationships, between or among any of the Proposing Persons, on the one hand, and each proposed nominee, and his or her
respective affiliates or associates, or any other person or persons (including their names) acting in concert therewith, on the other hand,
including, without limitation, all information that would be required to be disclosed pursuant to Item 404 promulgated under Regulation
S-K under the Exchange Act as if the stockholder making the nomination and any beneficial owner on whose behalf the nomination is
made, if any, or any affiliate or associate thereof or person acting in concert therewith, were the “registrant” for purposes of such
regulation and the nominee were a director or executive officer of such registrant;
(E) a written statement executed by the nominee acknowledging that as a director of the corporation, the nominee will
owe a fiduciary duty under Delaware law with respect to the corporation and its stockholders;
(F) any other information relating to such person that would be required to be disclosed in a proxy statement or other
filings required to be made in connection with solicitations of proxies for election of directors pursuant to Section 14 of the Exchange Act
and the rules and regulations promulgated thereunder; and
(G) an undertaking to notify the corporation in writing of any change in the information called for by the above
paragraphs (A) through (F) in accordance with and pursuant to Section 5(e) of Article II;
(ii) as to a Proposing Person:
(A) the name and address of such Proposing Person (including, if applicable, the name and address that appear on the
corporation’s books and records);
(B) the class or series, if any, and number of shares of capital stock of the corporation which are, directly or indirectly,
owned beneficially or of record by such Proposing Person, together with evidence reasonably satisfactory to the Secretary of such
beneficial ownership;
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(C) a complete and accurate description of all agreements, arrangements or understandings (whether written or oral)
between or among any of the Proposing Persons and any other person or persons (including their names) acting in concert with any of the
foregoing pursuant to which the nomination(s) are to be made by such Proposing Person;
(D) a complete and accurate description of all Derivative Instruments;
(E) a description of any proxy, contract, arrangement, understanding or relationship pursuant to which such Proposing
Person has the right to vote any shares of any security of the corporation;
(F) any short interest of such Proposing Person in any security of the corporation (for purposes of these By-laws, a
person shall be deemed to have a short interest in a security if such person directly or indirectly, through any contract, arrangement,
understanding, relationship or otherwise, has the opportunity to profit or share in any profit derived from any decrease in the value of the
subject security);
(G) any rights to dividends on the shares of the corporation owned beneficially by such Proposing Person;
(H) any proportionate interest in shares of capital stock of the corporation or Derivative Instruments, held, directly or
indirectly, by a general or limited partnership or similar entity in which such Proposing Person is a general partner or, directly or
indirectly, beneficially owns an interest in a general partner, is the manager, managing member or directly or indirectly beneficially owns
an interest in the manager or managing member of a limited liability company or similar entity;
(I) any performance related fees (other than an asset-based fee) to which such Proposing Person is entitled based on any
increase or decrease in the value of shares of capital stock of the corporation or Derivative Instruments, if any, including any such
interests held by members of such Proposing Person’s immediate family sharing the same household;
(J) a representation that the stockholder making the nomination is a holder of record of stock of the corporation entitled
to vote at such stockholders’ meeting and will continue to be a holder of record of stock of the corporation entitled to vote at such
meeting through the date of the meeting;
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(K) a representation that such Proposing Person intends or is part of a group which intends to solicit proxies in support
of director nominees other than the corporation’s nominees in accordance with Rule 14a-19, including delivering a proxy statement and
form of proxy to solicit the holders of at least 67% of the voting power of shares entitled to vote on the election of directors;
(L) a representation that such stockholder intends to appear in person or by proxy at the meeting to nominate the
persons named in its notice. If such stockholder does not appear to present such nomination at such meeting, the corporation need not
present such nomination for a vote at such meeting, notwithstanding that proxies in respect of such vote may have been received by the
corporation;
(M) any other information relating to such Proposing Person that would be required to be disclosed in a proxy
statement or other filings required to be made in connection with solicitations of proxies for election of directors pursuant to Section 14
of the Exchange Act and the rules and regulations promulgated thereunder; and
(N) an undertaking to notify the corporation promptly in writing of any change in the information called for by the
above paragraphs (A) through (M) in accordance with and pursuant to Section 5(e) of Article II.
(d) No person shall be eligible for election as a director of the corporation unless nominated in accordance with the procedures set forth
in this Section 5 of Article II. If the chairman of the meeting determines that a nomination was not made in accordance with applicable law, including Rule
14a-19 promulgated under the Exchange Act, and the foregoing procedures, the chairman of the meeting shall declare to the meeting that the nomination
was defective and such defective nomination shall be disregarded.
(e) To be in proper form, a stockholder providing notice pursuant to paragraph (d) of this Section 5 of Article II shall further update and
supplement such notice, if necessary, so that the information provided or required to be provided in such notice shall be true and correct (i) as of the record
date for the meeting and (ii) as of the date that is ten business days prior to the meeting or any adjournment, recess, cancellation, rescheduling or
postponement thereof, and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal executive offices of
the corporation not later than five business days after the record date for the meeting (in the case of the update and supplement required to be made as of
the record date) and not later than seven business days prior to the date for the meeting, if practicable (or, if not practicable, on the first practicable day
prior to any adjournment, recess or postponement thereof (in the case of the update and supplement required to be made as of ten business days prior to the
meeting or any adjournment, recess or postponement thereof)).
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(f) Notwithstanding the foregoing provisions of this Section 5 of Article II, unless otherwise required by law, (i) no Proposing Person
shall solicit proxies in support of director nominees other than the corporation’s nominees unless such Proposing Person has compiled with Rule 14a-19
promulgated under the Exchange Act in connection with the solicitation of such proxies, including the timely provision of the required notices to the
corporation and (ii) if such Proposing Person, (A) provides notice pursuant to Rule 14a-19(b) promulgated under the Exchange Act and (B) subsequently
fails to comply with the requirements of Rule 14a-19(a)(2) and Rule 14a-19(a)(3) promulgated under the Exchange Act, including the provision of the
required notices thereunder to the corporation in a timely manner, or fails to timely provide reasonable evidence sufficient to satisfy the corporation that
such Proposing Person has met the requirements of Rule 14a-19(a)(3) promulgated under the Exchange Act in accordance with the following sentence, then
the corporation shall disregard any proxies or votes solicited for such Proposing Person’s nominees. If any Proposing Person provides notice pursuant to
Rule 14a-19(b) promulgated under the Exchange Act, such Proposing Person shall deliver to the corporation, no later than seven (7) business days prior to
the applicable meeting, reasonable evidence that it has met the applicable requirements of Rule 14a-19 promulgated under the Exchange Act.
Section 6. Meetings.
(a) Time. Meetings shall be held at such time as the Board of Directors shall fix, except that the first meeting of a newly elected Board of
Directors shall be held as soon after its election as the directors may conveniently assemble.
(b) Place. Meetings shall be held at such place within or without the State of Delaware as shall be fixed by the Board of Directors.
(c) Call. No call shall be required for regular meetings for which the time and place have been fixed. Special meetings may be called by
or at the direction of the Chairman of the Board of Directors, if any, the Vice-Chairman of the Board of Directors, if any, the Chief Executive Officer or the
President, or of a majority of the directors in office.
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(d) Notice or Actual or Constructive Waiver. No notice shall be required for regular meetings for which the time and place have been
fixed.
Written, oral, or any other mode of notice of the time and place shall be given for special meetings in sufficient time for the convenient assembly
of the directors thereat. Notice need not be given to any director or to any member of a committee of directors who submits a written waiver of notice
signed by him before or after the time stated therein. Attendance of any such person at a meeting shall constitute a waiver of notice of such meeting, except
when he attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business because the meeting is
not lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the directors need be
specified in any written waiver of notice.
(e) Quorum and Action. A majority of the whole board shall constitute a quorum except when a vacancy or vacancies prevents such
majority, whereupon a majority of the directors in office shall constitute a quorum, provided, that such majority shall constitute at least one-third of the
whole board. A majority of the directors present, whether or not a quorum is present, may adjourn or recess a meeting to another time and place. The
directors present at a duly organized meeting may continue to transact business until adjournment or recess, notwithstanding the withdrawal of enough
directors to leave less than a quorum. Except as herein otherwise provided, and except as otherwise provided by the DGCL, the vote of the majority of the
directors present at a meeting at which a quorum is present shall be the act of the Board of Directors. The quorum and voting provisions herein stated shall
not be construed as conflicting with any provisions of the DGCL and these By-laws which govern a meeting of directors held to fill vacancies and newly
created directorships in the Board of Directors or action of disinterested directors.
Any member or members of the Board of Directors or of any committee designated by the Board of Directors may participate in a meeting of the
Board of Directors, or any such committee, as the case may be, by means of conference telephone or similar communications equipment by means of
which all persons participating in the meeting can hear each other.
(f) Chairman of Meetings of Board of Directors. The Chairman of the Board of Directors, if any and if present and acting, shall preside
at all meetings.
Otherwise, the Vice-Chairman of the Board of Directors, if any and if present and acting, the Chief Executive Officer, if present and acting, or the
President, if present and acting, or any other director chosen by the Board of Directors, shall preside.
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Section 7. Removal of Directors. Except as may otherwise be provided by the DGCL, any director or the entire Board of Directors may be
removed, with or without cause, by the holders of a majority of the shares then entitled to vote at an election of directors.
Section 8. Committees. The Board of Directors may, by resolution passed by a majority of the whole board, designate one or more committees,
each committee to consist of one or more of the directors of the corporation. The Board of Directors may designate one or more directors as alternate
members of any committee, who may replace any absent or disqualified member at any meeting of the committee. In the absence or disqualification of any
member of any such committee or committees, the member or members thereof present at any meeting and not disqualified from voting, whether or not he
or they constitute a quorum, may unanimously appoint another member of the Board of Directors to act at the meeting in the place of any such absent or
disqualified member. Any such committee, to the extent provided in the resolution of the Board of Directors, shall have and may exercise the powers and
authority of the Board of Directors in the management of the business and affairs of the corporation with the exception of any authority the delegation of
which is prohibited by Section 141 of the DGCL, and may authorize the seal of the corporation to be affixed to all papers which may require it.
Section 9. Written Action. Any action required or permitted to be taken at any meeting of the Board of Directors or any committee thereof may
be taken without a meeting if all members of the Board of Directors or committee, as the case may be, consent thereto in writing, and the writing or
writings are filed with the minutes of proceedings of the Board of Directors or committee.
ARTICLE III
OFFICERS
The officers of the corporation shall consist of a Chief Executive Officer, a President, a Chief Financial Officer, a Secretary, and, if deemed
necessary, expedient, or desirable by the Board of Directors, a Chairman of the Board of Directors, a Vice-Chairman of the Board of Directors, an
Executive Vice-President, one or more other Vice-Presidents, one or more Assistant Secretaries, one or more Assistant Treasurers, and such other officers
with such titles as the resolution of the Board of Directors choosing them shall designate; provided, however, that the Board of Directors may also appoint
from its members (who are not officers or employees of the corporation) a non-executive Chairman of the Board of Directors and a non-executive ViceChairman of the Board of Directors, and that any such non-executive Chairman or non-executive Vice Chairman so appointed shall not be deemed to be an
officer of the corporation. Except as may otherwise be provided in the resolution of the Board of Directors choosing him, no officer other than the
Chairman, non-executive Chairman, Vice-Chairman and non-executive Vice-Chairman of the Board of Directors, if any, need be a director. Any number of
offices may be held by the same person, as the directors may determine.
23

Unless otherwise provided in the resolution choosing him, each officer shall hold his office for such term as may be prescribed by the Board of
Directors and until such person’s successor shall have been chosen and shall qualify, or until such person’s death or resignation, or until such person’s
removal in the manner hereinafter provided.
All officers of the corporation shall have such authority and perform such duties in the management and operation of the corporation as shall be
prescribed in the resolutions of the Board of Directors designating and choosing such officers and prescribing their authority and duties, and shall have such
additional authority and duties as are incident to their office except to the extent that such resolutions may be inconsistent therewith. The Secretary or an
Assistant Secretary of the corporation shall record all of the proceedings of all meetings and actions in writing of stockholders, directors, and committees of
directors, and shall exercise such additional authority and perform such additional duties as the Board of Directors shall assign to him.
Any officer may be removed, with or without cause, by the Board of Directors.
Any vacancy in any office may be filled by the Board of Directors.
ARTICLE IV
CORPORATE SEAL
The corporate seal shall be in such form as the Board of Directors shall prescribe.
ARTICLE V
FISCAL YEAR
The fiscal year of the corporation shall be fixed, and shall be subject to change, by the Board of Directors.
ARTICLE VI
CONTROL OVER BY-LAWS
Subject to the provisions of the certificate of incorporation and the provisions of the DGCL, these By-laws may be altered, amended or repealed in
whole or in part, and new By-laws may be adopted, by the Board of Directors at any regular or special meeting of the Board of Directors.
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ARTICLE VII
EXCLUSIVE FORUM
To the fullest extent permitted by law, and unless the corporation consents in writing to the selection of an alternative forum, the sole and
exclusive forum for (1) any derivative action or proceeding brought in the name or right of the corporation or on its behalf, (2) any action asserting a claim
of breach of a fiduciary duty owed by any director, officer or other employee of the corporation to the corporation or the corporation’s stockholders, (3) any
action asserting a claim against the corporation or any director or officer or other employee of the corporation arising pursuant to any provision of the
DGCL or any provision of the corporation’s certificate of incorporation or By-laws (as either may be amended from time to time) or as to which the DGCL
confers jurisdiction on the Court of Chancery of the State of Delaware, or (4) any action asserting a claim against the corporation or any director or officer
or other employee of the corporation governed by the internal affairs doctrine, including, without limitation, any action to interpret, apply, enforce or
determine the validity of the certificate of incorporation or these By-laws, shall be the Court of Chancery of the State of Delaware, in all cases subject to
the court’s having personal jurisdiction over the indispensable parties named as defendants. Any person or entity purchasing or otherwise acquiring any
interest in shares of capital stock of the corporation shall be deemed to have notice of and consented to the provision of this Article VII.
ARTICLE VIII
SEVERABILITY
Whenever possible, each provision or portion of any provision of these By-laws will be interpreted in such manner as to be effective and valid
under applicable law, but if any provision or portion of any provision of these By-laws is held to be invalid, illegal or unenforceable in any respect under
any applicable law or rule in any jurisdiction, such provision or portion of any provision shall be severable and the invalidity, illegality or unenforceability
will not affect any other provision or portion of any provision in such jurisdiction, and these By-laws will be reformed, construed and enforced in such
jurisdiction as if such invalid, illegal or unenforceable provision or portion of any provision had never been contained herein.
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Exhibit 99.1
Steve Madden Announces Third Quarter 2022 Results
~ Provides Update to Fiscal 2022 Outlook ~
LONG ISLAND CITY, N.Y., November 2, 2022 – Steven Madden, Ltd. (Nasdaq: SHOO), a leading designer and marketer of fashion-forward footwear,
accessories and apparel for women, men and children, today announced financial results for the third quarter ended September 30, 2022.
Amounts referred to as “Adjusted” exclude the items defined as “Non-GAAP Adjustments” in the “Non-GAAP Reconciliation” section.
Third Quarter 2022 Review
●
●
●
●
●

Revenue increased 5.3% to $556.6 million compared to $528.7 million in the same period of 2021.
Gross profit as a percentage of revenue was 41.2% compared to 41.6% in the same period of 2021.
Operating expenses as a percentage of revenue was 27.1% compared to 24.9% in the same period of 2021. Adjusted operating expenses as a
percentage of revenue was 27.0% in the third quarter of 2022.
Income from operations totaled $78.8 million, or 14.1% of revenue, compared to $88.4 million, or 16.7% of revenue, in the same period of 2021.
Adjusted income from operations totaled $79.0 million, or 14.2% of revenue, in the third quarter of 2022.
Net income attributable to Steven Madden, Ltd. was $61.3 million, or $0.79 per diluted share, compared to $66.6 million, or $0.82 per diluted share, in
the same period of 2021. Adjusted net income attributable to Steven Madden, Ltd. was $61.5 million, or $0.79 per diluted share, in the third quarter of
2022.

Edward Rosenfeld, Chairman and Chief Executive Officer, commented, “We delivered solid results in the third quarter despite the challenging
environment, with revenue increasing 5% and earnings in line with expectations. Consumer demand for our brands and products remains healthy, and our
direct-to-consumer business continues to trend in line with previous expectations. That said, many of our wholesale customers have pulled back on orders
in the near term as they prioritize inventory control, and we have adjusted our fiscal 2022 outlook accordingly.
“While we expect the macroeconomic backdrop to remain unpredictable in the coming quarters, we believe we are well-positioned due to our strong
brands, agile business model and proven ability to navigate difficult market conditions. Looking out further, we are confident that our unique competitive
advantages will enable us to drive sustainable growth and value creation over the long term.”
Third Quarter 2022 Channel Results
Revenue for the wholesale business was $434.6 million, an 8.1% increase compared to the third quarter of 2021. Wholesale footwear revenue increased
8.7% and wholesale accessories/apparel revenue rose 6.2%, each driven by strong growth in the branded business partially offset by a decline in private
label. Gross profit as a percentage of wholesale revenue increased to 35.3% compared to 33.6% in the third quarter of 2021 due to a mix shift to the highermargin branded business.
Direct-to-consumer revenue was $118.5 million, a 3.7% decrease compared to the third quarter of 2021 driven by a decline in the e-commerce business;
brick-and-mortar revenue was approximately flat to the third quarter of 2021. Gross profit as a percentage of direct-to-consumer revenue was 61.2%
compared to 65.9% in the third quarter of 2021 due to increased promotional activity.
The Company ended the quarter with 216 brick-and-mortar retail stores and six e-commerce websites, as well as 20 company-operated concessions in
international markets.

Balance Sheet and Cash Flow Highlights
As of September 30, 2022, cash, cash equivalents and short-term investments totaled $148.2 million.
During the third quarter of 2022, the Company repurchased approximately $35.1 million of the Company’s common stock, which includes shares acquired
through the net settlement of employees’ stock awards.
Quarterly Cash Dividend
The Company’s Board of Directors approved a quarterly cash dividend of $0.21 per share. The dividend is payable on December 30, 2022 to stockholders
of record as of the close of business on December 16, 2022.
Updating Fiscal 2022 Outlook
The Company is updating its fiscal 2022 guidance. For fiscal 2022, the Company now expects revenue will increase 12.5% to 13.5% over fiscal 2021. The
Company now expects diluted EPS will be in the range of $2.77 to $2.79. The Company now expects Adjusted diluted EPS will be in the range of $2.77 to
$2.82.
Conference Call Information
Interested stockholders are invited to listen to the conference call scheduled for today, November 2, 2022, at 8:30 a.m. Eastern Time, which will include a
discussion of the Company’s third quarter 2022 earnings results and updated fiscal year outlook. The call will be webcast live on the Company’s website at
https://investor.stevemadden.com. The webcast is listen-only. Those interested in participating in the question-and-answer session may register for the
conference call here. A webcast replay of the conference call will be available on the Company’s website or via the following webcast link
https://edge.media-server.com/mmc/p/h2xzs5sk beginning today at approximately 10:00 a.m. Eastern Time.
About Steve Madden
Steve Madden designs, sources and markets fashion-forward footwear, accessories and apparel for women, men and children. In addition to marketing
products under its own brands including Steve Madden®, Dolce Vita®, Betsey Johnson®, Blondo®, GREATS®, BB Dakota® and Mad Love®, Steve
Madden is a licensee of various brands, including Anne Klein® and Superga®. Steve Madden also designs and sources products under private label brand
names for various retailers. Steve Madden’s wholesale distribution includes department stores, mass merchants, off-price retailers, shoe chains, online
retailers, national chains, specialty retailers and independent stores. Steve Madden also operates brick-and-mortar retail stores and e-commerce websites.
Steve Madden licenses certain of its brands to third parties for the marketing and sale of certain products, including outerwear, eyewear, sunglasses,
hosiery, jewelry, watches, fragrance, luggage, bedding and bath products as well as other select product categories. For local store information and the latest
boots, booties, dress shoes, fashion sneakers, sandals, slippers and more, please visit www.stevemadden.com, www.dolcevita.com and the Company’s other
branded websites.

Safe Harbor Statement Under the U.S. Private Securities Litigation Reform Act of 1995
This press release contains “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private Securities Litigation Reform
Act of 1995. Examples of forward-looking statements include, among others, statements regarding revenue and earnings guidance, plans, strategies,
objectives, expectations and intentions. Forward-looking statements can be identified by words such as: “may”, “will”, “expect”, “believe”, “should”,
“anticipate”, “project”, “predict”, “plan”, “intend”, “estimate”, or “confident” and similar expressions or the negative of these expressions. Forwardlooking statements are neither historical facts nor assurances of future performance. Instead, they represent the Company’s current beliefs, expectations,
and assumptions regarding anticipated events and trends affecting its business and industry based on information available as of the time such statements
are made. Investors are cautioned that such forward-looking statements are inherently subject to risks and uncertainties, many of which cannot be predicted
with accuracy and some of which may be outside of the Company’s control. The Company’s actual results and financial condition may differ materially
from those indicated in these forward-looking statements. As such, investors should not rely upon them. Important risk factors include:
●
●
●
●
●
●
●
●
●
●
●
●
●
●
●
●
●

the Company’s ability to navigate shifting macro-economic environments including inflation and the potential for recessionary conditions;
the Company’s ability to accurately anticipate fashion trends and promptly respond to consumer demand;
the Company’s ability to compete effectively in a highly competitive market;
the Company’s ability to adapt its business model to rapid changes in the retail industry;
supply chain disruptions to product delivery systems and logistics, and the Company’s ability to properly manage inventory;
the Company’s reliance on independent manufacturers to produce and deliver products in a timely manner, especially when faced with adversities
such as work stoppages, transportation delays, public health emergencies, social unrest, changes in local economic conditions, and political
upheavals as well as meet the Company’s quality standards;
the Company’s dependence on the retention and hiring of key personnel;
the Company’s ability to successfully implement growth strategies and integrate acquired businesses;
changes in trade policies and tariffs imposed by the United States government and the governments of other nations in which the Company
manufactures and sells products;
the Company’s ability to adequately protect its trademarks and other intellectual property rights;
the Company’s ability to maintain adequate liquidity when negatively impacted by unforeseen events such as an epidemic or a pandemic, which
may cause disruption to the Company’s business operations for an indeterminable period of time;
legal, regulatory, political and economic risks that may affect the Company’s sales in international markets;
changes in U.S. and foreign tax laws that could have an adverse effect on the Company’s financial results;
additional tax liabilities resulting from audits by various taxing authorities;
cybersecurity risks and costs of defending against, mitigating, and responding to data security threats and breaches impacting the Company;
the Company’s ability to achieve operating results that are consistent with prior financial guidance; and
other risks and uncertainties indicated from time to time in the Company’s filings with the Securities and Exchange Commission.

The Company does not undertake, and disclaims, any obligation to publicly update any forward-looking statement, including, without limitation, any
guidance regarding revenue or earnings, whether as a result of new information, future developments, or otherwise.

STEVEN MADDEN, LTD. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share amounts)
(Unaudited)
Three Months Ended
September 30,
September 30,
2022
2021
Net sales
Commission and licensing fee income
Total revenue
Cost of sales
Gross profit
Operating expenses
Impairment of fixed assets and lease right-of-use assets
Income from operations
Interest and other income/(expense) – net
Income before provision for income taxes
Provision for income taxes
Net income
Less: net income attributable to noncontrolling interest
Net income attributable to Steven Madden, Ltd.

$

$

$

553,120
3,523
556,643
327,167
229,476
150,724
—
78,752
1,340
80,092
18,335
61,757
460
61,297

Basic net income per share

$

0.81

$

Diluted net income per share

$

0.79

$

$

525,067
3,675
528,742
308,744
219,998
131,580
—
88,418
(202)
88,216
21,551
66,665
22
66,643

Nine Months Ended
September 30,
September 30,
2022
2021
$

$

$

1,643,144
8,222
1,651,366
976,227
675,139
433,252
—
241,887
106
241,993
56,728
185,265
995
184,270

0.85

$

2.41

$

1.58

0.82

$

2.35

$

1.53

$

1,278,765
8,896
1,287,661
758,504
529,157
363,888
1,089
164,180
(1,016)
163,164
36,827
126,337
1,645
124,692

Basic weighted average common shares outstanding

75,598

78,129

76,463

78,686

Diluted weighted average common shares outstanding

77,396

81,307

78,579

81,754

Cash dividends declared per common share

$

0.21

$

0.15

$

0.63

$

0.45

STEVEN MADDEN, LTD. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands)
As of
December 31, 2021

September 30, 2022
(Unaudited)
ASSETS
Current assets:
Cash and cash equivalents
Short-term investments
Accounts receivable, net of allowances
Factor accounts receivable
Inventories
Prepaid expenses and other current assets
Income tax receivable and prepaid income taxes
Total current assets
Note receivable – related party
Property and equipment, net
Operating lease right-of-use asset
Deposits and other
Deferred taxes
Goodwill – net
Intangibles – net
Total Assets
LIABILITIES
Current liabilities:
Accounts payable
Accrued expenses
Operating leases – current portion
Income taxes payable
Contingent payment liability – current portion
Accrued incentive compensation
Total current liabilities
Contingent payment liability – long term portion
Operating leases – long-term portion
Deferred tax liabilities
Other liabilities
Total Liabilities
STOCKHOLDERS’ EQUITY
Total Steven Madden, Ltd. stockholders’ equity
Noncontrolling interest
Total stockholders’ equity
Total Liabilities and Stockholders’ Equity

$

$

$

$

139,194
9,051
48,601
341,141
244,315
25,531
9,416
817,249
499
36,861
90,407
3,655
6,945
167,652
102,967
1,226,235

$

99,173
119,650
30,234
19,161
440
11,423
280,081
—
79,906
3,378
10,930
374,295

$

842,303
9,637
851,940
1,226,235

$

$

September 30, 2021
(Unaudited)

219,499
44,037
26,546
364,982
255,213
20,845
13,538
944,660
794
35,790
85,449
4,180
4,581
167,995
112,093
1,355,542

$

136,766
243,163
30,759
4,522
5,109
14,871
435,190
6,960
80,072
3,378
9,404
535,004

$

812,098
8,440
820,538
1,355,542

$

$

219,523
40,390
36,524
347,748
201,198
19,182
16,536
881,101
891
36,843
90,832
4,332
4,964
167,957
113,140
1,300,060

121,838
210,985
32,063
7,194
3,660
12,834
388,574
4,381
85,358
2,563
12,004
492,880

798,830
8,350
807,180
1,300,060

STEVEN MADDEN, LTD. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)
(Unaudited)
Nine Months Ended
September 30, 2022
September 30, 2021
Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Stock-based compensation
Depreciation and amortization
Loss on disposal of fixed assets
Impairment of lease right-of-use asset and fixed assets
Deferred taxes
Accrued interest on note receivable - related party
Notes receivable - related party
Change in valuation of contingent payment liabilities
Gain on sale of trademark
Recovery of receivables, related to the Payless ShoeSource bankruptcy
Changes, net of acquisitions, in:
Accounts receivable
Factor accounts receivable
Inventories
Prepaid expenses, income tax receivables, prepaid taxes, and other assets
Accounts payable and accrued expenses
Accrued incentive compensation
Leases and other liabilities
Payment of contingent consideration
Net cash provided by operating activities

$

Cash flows from investing activities:
Capital expenditures
(Purchase)/sale of a trademark
Purchases of short-term investments
Maturity/sale of short-term investments
Net cash provided by investing activities
Cash flows from financing activities:
Proceeds from exercise of stock options
Distribution of noncontrolling interest earnings
Acquisition of noncontrolling interest
Common stock purchased for treasury
Cash dividends paid on common stock
Payment of contingent consideration
Net cash used in financing activities
Effect of exchange rate changes on cash and cash equivalents
Net decrease in cash and cash equivalents
Cash and cash equivalents – beginning of period
Cash and cash equivalents – end of period

$

185,265

$

126,337

18,298
15,425
312
—
(2,364)
(12)
307
(6,520)
—
—

16,696
11,611
449
1,089
452
(18)
307
7,834
(8,000)
(919)

(25,623)
23,841
6,842
120
(140,144)
(3,448)
(5,213)
(339)
66,747

(10,561)
(95,077)
(99,778)
(2,638)
143,111
8,961
(3,672)
—
96,184

(10,115)
(2,000)
(38,951)
73,726

(4,599)
8,000
(43,376)
42,383

22,660

2,408

415
—
—
(112,105)
(49,774)
(4,770)
(166,234)
(3,478)
(80,305)
219,499
139,194

$

7,232
(2,859)
(19,127)
(74,685)
(36,990)
—
(126,429)
(504)
(28,341)
247,864
219,523

STEVEN MADDEN, LTD. AND SUBSIDIARIES
NON-GAAP RECONCILIATION
(In thousands, except per share amounts)
(Unaudited)
The Company uses non-GAAP financial information to evaluate its operating performance and to represent the manner in which the Company conducts
and views its business. Additionally, the Company believes the information assists investors in comparing the Company’s performance across reporting
periods on a consistent basis by excluding items that are not indicative of its core business. The non-GAAP financial information is provided in addition to,
and not as an alternative to, the Company’s reported results prepared in accordance with GAAP. The following reconciles the Company’s reported results
and outlook in accordance with GAAP with the non-GAAP information that the Company also presents. Additional information regarding Non-GAAP
Adjustments is presented below.
Table 1 - Reconciliation of GAAP operating expenses to Adjusted operating expenses
Three Months Ended
September 30,
September 30,
2022
2021
GAAP operating expenses
Non-GAAP Adjustments
Adjusted operating expenses

$
$

150,724
(203)
150,521

$
$

131,580
—
131,580

Nine Months Ended
September 30,
September 30,
2022
2021
$
$

433,252
1,551
434,803

$
$

363,888
(9,716)
354,172

Table 2 - Reconciliation of GAAP income from operations to Adjusted income from operations
Three Months Ended
September 30,
September 30,
2022
2021
GAAP income from operations
Non-GAAP Adjustments
Adjusted income from operations

$
$

78,752
203
78,955

$
$

88,418
—
88,418

Nine Months Ended
September 30,
September 30,
2022
2021
$
$

241,887
(1,551)
240,336

$
$

164,180
10,805
174,985

Table 3 - Reconciliation of GAAP interest and other income / (expense), net to Adjusted interest and other income / (expense), net
Three Months Ended
September 30,
September 30,
2022
2021
GAAP interest and other income / (expense), net
Non-GAAP Adjustments
Adjusted interest and other income / (expense), net

$
$

1,340
—
1,340

$
$

(202)
—
(202)

Nine Months Ended
September 30,
September 30,
2022
2021
$
$

106
—
106

$
$

(1,016)
500
(516)

Table 4 - Reconciliation of GAAP provision for income taxes to Adjusted provision for income taxes
Three Months Ended
September 30,
September 30,
2022
2021
GAAP provision for income taxes
Non-GAAP Adjustments
Adjusted provision for income taxes

$
$

18,335
47
18,382

$
$

21,551
—
21,551

Nine Months Ended
September 30,
September 30,
2022
2021
$
$

56,728
(1,887)
54,841

$
$

36,827
2,708
39,535

Table 5 - Reconciliation of GAAP net income attributable to noncontrolling interest to Adjusted net income attributable to noncontrolling interest
Three Months Ended
September 30,
September 30,
2022
2021
GAAP net income attributable to noncontrolling interest
Non-GAAP Adjustments
Adjusted net income attributable to noncontrolling interest

$

460
—
460

$

$

22
—
22

$

Nine Months Ended
September 30,
September 30,
2022
2021
$

995
—
995

$

$
$

1,645
24
1,669

Table 6 - Reconciliation of GAAP net income attributable to Steven Madden, Ltd. to Adjusted net income attributable to Steven Madden, Ltd.
Three Months Ended
September 30,
September 30,
2022
2021
GAAP net income attributable to Steven Madden, Ltd.
Non-GAAP Adjustments
Adjusted net income attributable to Steven Madden, Ltd.

$

$

$

61,297
155
61,452

GAAP diluted net income per share

$

Adjusted diluted net income per share

$

Adjusted diluted weighted average shares outstanding

Nine Months Ended
September 30,
September 30,
2022
2021
$

$

66,643
—
66,643

0.79

$

0.79

$

77,396

$

$

184,270
335
184,605

$

124,692
8,571
133,263

0.82

$

2.35

$

1.53

0.82

$

2.35

$

1.63

81,307

78,579

81,754

Table 7 - Reconciliation of GAAP diluted net income per share to Adjusted diluted net income per share in fiscal 2022 outlook
Fiscal 2022 Outlook
Low End
High End
GAAP diluted net income per share
Non-GAAP Adjustments
Adjusted diluted net income per share

$
$

2.74
0.03
2.77

$
$

2.79
0.03
2.82

Non-GAAP Adjustments include the items below.
For the third quarter of 2022:
●
●

$1.8 million pre-tax ($1.4 million after-tax) expense in connection with the accelerated amortization of a trademark, included in operating expenses.
$1.6 million pre-tax ($1.2 million after-tax) benefit in connection with the change in valuation of contingent consideration, included in operating
expenses.

For the third quarter of 2021:
●

There were no non-GAAP adjustments.

For the fiscal year 2022 outlook:
●
●
●
●

$7.1 million pre-tax ($5.4 million after-tax) expense in connection with the accelerated amortization of a trademark, included in operating expenses.
$6.5 million pre-tax ($5.0 million after-tax) benefit in connection with the change in valuation of contingent consideration, included in operating
expenses.
$0.3 million pre-tax ($0.2 million after-tax) benefit in connection with the exit of a lease, included in operating expenses.
$1.5 million tax expense in connection with a deferred tax adjustment.

Contact
Steven Madden, Ltd.
VP of Corporate Development & Investor Relations
Danielle McCoy
718-308-2611
InvestorRelations@stevemadden.com

